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Investments Which Yield
Liberal Returns

Many high-grade securitiesmay still be purchased
at prices which assure the
investor a return.-in
many cases extending over
a long period of years.
considerably higher than
the yield which he will
prooaoiy unu n pussuuc
to obtain if he defers investinguntil after interest
rates have returned to
their normal level. Our
circular entitled "Passing
Opportunities" offers suggestionsthat should be
helpful to those who now
have under consideration
the investment of their
surplus funds.

11*rite for Circular So. 17So

Spencer Trask & Co.
25 Broad Street, New York.

ALBANY BOSTON CHICAGO
Members New York Stock Exchange

Members Chicago Stock Exchange

f H
MgggP'

Canadian Pacific
Railway Company

4% Coupon Consolidated
Debenture Stock

The Premier security
of this great Company,
which operates the
largest transportation
system in the world.

Price yielding about
5.13%

Circular upon request

The National City Company
MainOfF.ce: National City Bank Bid*
1 r lew n Off ce 42tl St. & Madison Ave.

" «

JANUARY
INVESTMENTS

T T P 0 N request, we will
^ send our current list of
offerings of high-grade State,
Municipal and Corporation
bonds.

Estabrook & Co.
24 Broad St. IS State St.
New York Bottom
Hartford N'ew Bedford.*

Providence Springfield

$90,000

Bloomfield, Conn.

43-2% Coupon Bonds.
Due Jan. 2, 1923-40

Tax Exempt in Connecticut
Exempt from all Federal Income Taxes

Prices to Yield
4.50% to 4.40% *

Remick, Hodges & Co.
Mrmbrn New Tork Stork Kvrhange

14 Wall St. New York
< orrespondenta K.I..liar < Boston

J. K. Rice, Jr. A Co. Buy & Sell
I American Braaa Stock

Bank of America Stock
ClinchfieM Coal Com.
C. G. Gunthars Sons 1st Pfd.
Chestnut A Smith
Cincinnati Northern R. R.
E. W. Bliaa Common
Franklin Insurance
General Baking Com. & Pfd.
Hanover Insurance
Int. Gt. North. 5% Notes 1914
Kirby Petroleum
McCall Corp. Com. & 1st Pfd.
Niagara Insurance

v National Fuel Gas
k Penna. Coal & Coke

Singer Mfg. & Ltd.
Ay Ward Baking Com. A Pfd.
\ West Va. Pulp A Paper

J.K.Rice,Jr.&Co.
Phoni 4000

' W.hiy [eTw. Wagner ft C«. jFinancial, Mtmtxri
Reviaw" " r ».<> v

*. r. C.tt.n K*ch.rt.
r ! CAfalll Masrg »f T'tdtSent upm« «

j S3 Now St.. New York
\T "T~" 5S5

.

Chase National Bank
Guaranty Trust Co.

McCLURE,JONES&REED
Mtmbrrn Sow York Stock /".chnnpelir» Hruutlu ay. Vhmic 3.TJ1 Rector.
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FINANCIAL NEWS !
AND COMMENT

Stocks Unsettled in Broad Mar-
Ket la used bv Sales for IncomeTax Record.

The stock market yesterday bore earmarksof considerable belated sellingj
for recording losses In income tax returnsfor 1921. and an early unsettle-
ment of prices from that Influence was
quickly followed up by professional
speculators on the short side. The list
of stocks dealt in was one of the broadestof the year, numerous Inactive Issues
coming out in large or small quantity.
The theory of heavy tax record sales
seemed to be well supported in heavy
turnovers of General Motors and certain
railroad shares. But there were always
buying orders ready not far under open-
Jng prices, and in the case of General
Motors a net decline of only three-1
eighths of a point was caused by the
outpouring of more than 103,000 shares.
Because of temporary and artificial fac-
tors in the trading the. "day's price ten-
dency was hardly to be considered as
reflective of developments in industry
and trade. Call money was 5 per cent.
aU day, a rate which certainly disclosed
no strain on the money supply near the
end of the year.

Several interesting: events appeared
during the day, but the connection betweenthem and tfie markets was seen
chiefly in foreign exchange and grain.
The reported closing of the Banca
Italiana dl Sconto in Rome was the sig- ^
nal for extensive selling of lire exchange,
but after a reaction of 10 points its
quotation steadied and afterward recoveredpart of its loss. The other exchangesseemed not to be affected, seme i

being higher and others lower than they
were on Wednesday. The news dispatchesindicated that the troubles of
the Italian bank were peculiar to itself,
resulting from phases of industrial de- 1
flation and not implicating other bankinginstitutions in Italy. The suspension
of the New York Institution which is
owned by the Banca di Sconto was withoutinfluence in the markets or in refer- ^

ence to other local banks.
Additional railroad reports of Novemberresults showed a wide _range in net

operating incomes, the St. Paul reporting
barely an increase compared with that
of November, 1920, and the Rock Island jand several others noted considerable
Improvement. The estimate of broadest
scope indicates that the net revenue for
ail the triads will be close to $60,000,000
wnen run returns are in, in contrast to
a suggested $50.000,000 when the Initial
statements were made public. The actual
tcyml is of no great moment considered
/rith the fact that gross revenues of most j"lines fell heavily and did not make a

very favorable comparison with their
incomes of October, while profits were
governed as much as In preceding
months hy the ability of Use roads to
reduce their operating costs.
The Reserve system's weekly state-

menl showed that the return flow of
currency after holiday use had reduced \
the volume of circulating Reserve notes
about S4,000,000. Deposits declined
$20,200,000 and total reserve was not
much changed from that of the preceding
weeky the result of the changes being a
recr*rery of the ratio of cash to note and
deposit liabilities from 70.7 per cent, to
7,1.1 per cent. As rediscounts (loans)
receded about $4 6,000,000, the report
forecast an easy money posiUon in the
first weeks of the new year.
A reason for the recent firm tone of

wheat prices othe,r than the one containedin export buying was disclosed
in the Government's report of condition
of the winter crop. The figure of 76 per
cent, was the lowest on record for the
season and 13 per cent, below the ten
year average. It Is too early to draw
complete deductions from the report,
especially as the acreage plante4 last
fall was nearly the same as that of a
year earlier, but so low a condition beforethe most rigorous part of the winter
begins Is hardly encouraging for a large
yield.

Liberty bonds were Irregular and
other bonds were rather dull.

FOREIGN EXCHANGE.
December 2ft, 1921.
GREAT BRITAIN.

Parity. Wednes*4.8648Sterling: Thursday. dav. Dec. 22.
Demand *4.19% *4.19% *4.1874Cables 4.20% 4.1(1% 4.10%
H'kers, CO dys.. 4.16% 4.15% 4.15%B'kers, 90 dyg.. 4.14% 4.14% 4.14%

THK CONTINENT.
19.30 France. cents a franc:

Demand 8.01% 8.04 7.92%
Cables 8.02 8.01% 7.93

19.30 Delirium, cents a Dane.
Demand 7.04% 7.71% 7.62%
Cables 7.05 7.72 7.B5'

19.30 Swlfrerland, cents a franc:
Demand 19.51 19.32 19.49
Cables 19.53 19.54 19.51

19.30 Itale cents a lira:
Demand 4.21% 4.33 4.43%
Cables 4.22 4.33% 4.14

23.80 dermany, cents a mark:
Demand .54 .51 .54%
Cables 54 .54 .54%

2(180 Rwedrn, cents a krone:
Demand 24.95 24.90 24.90
Cables 25.00 24.95 24.93

26.80 Noi'Vt.y, cents a krone:
Demand 15.90 15.90 15.70
Cables 13.95 15.95 15.75

23.80 Den', ork, cents a krone:
Demand 19.85 19.90 20.13
Cables 19.90 19.93 20.18

19.30 Oreece, cents a drachma:
Demand 4.50 4.50 4.25
Cables "4.35 4.33 4.30

19.30 Spo.n. tents a peseta:
Demand 14.95 14.94 14.80
Cables 14.91 14.93 11.90

40.20 Jfnl'nnd, cents a f'.orln:
Demand 56.(15 56.60 56 (15
Cables 36.70 30.65 3(1.70

S1.40 Ru*-.'*, cents a ruble:
1«» ruble* 12 .12 .12
300 ruble* VI .10 .10

10.26 Auetrln. cents a crown:
Demand 04'4 .0«Vi .OIH
Cable* 01V4 .0««4

23.8.0 Poland, cent* a murk:
Demand «3'A .03*4 .03Vi
Cable* 0314 ,03H ,03',i

20.30 llummry, cent* a crown:
Demand 16',4 .10', .1.314
Cables 10>4 ,10'i 13'i20.30 Jusro-SlavU, rente a crown:
Demand )!!» ,38"i .HU
Cables 4" .30^4 .40

10.30 Klnmnd, cent4 a ninrb:
Demand I.0T 1.00 1.0(5
Cable* 1.08 1.00 1.0?

20.26 Caeeho-fMovakla, rent* a crown:
Demand 1.44 1 .**?' 1.30
' able* 1.4.3 1.4.3'i 1.40

19.30 lliinnnla, cents a l%ui
Demand 7n-3 .71».j .78
Cable* 71.72V> .711

440.00 Turkey, (tent* « pound:
Demand 30.00 30.00 39.00
Cable* 01.00 61.00 151.00

FAIt FAST.
108.22 Hbanahal, cent* a taal:

Demand 70.00 76.30 77 10
Cable* 70.."0 ?".(*> 77.30

78.00 Hoi dkonn, cent* a dollar: 1
Den and 30. 0 33 0(1 33 no 1

Oabt"« .77.00 fi.1.25 lie. 2.1
4ft.M Itomhay, cent* 11 rupee:

1 vrnantl 21.2.7 2ft.2.1 2ft.00
Cable* 2B..VI 2ft..*iO 2.1.2.7

40.84 Yn.t"li*inn. cent* * yen:
Demand 4ftno 4*.tin 4ft.00
Cable* 4ft.2." IS,2*i 48.2.1 1

Mil TH AMKHH'A.
.12.44 Itln 'It .Innrlro. e>"i|* « nillrel*:

n-mantl 12.71 !2.ft7Vi 12.87'i
Cable* l2.ftT'.j 1.1.00 1.7.00

12.4.1 Mu» 11*1 »\!i\'*, cell's u 1"
1" ma nil 7.1..10 XI..*0 7::.«2'i
Cable* .1,1.02'i 7.7.C2,i .1.7.71

107 12 I'rnrruy, cent* a dollarDemand7.7.10 T'.MO 70.7*.
t'ehlc* 77.7.1 72.7.5 7!.oy

CANADA.
New Vork fund* In Montreal, $.18.12 premium* ft 1.000 Mont re ii fund* In New

York. $.14.03 d!*count * $1,000.

t
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Day's sales
».lOOl .j ^Closing.., IDlv.l fHlgl,.; Low. t Bid. | AU. Bales. |
M%| 264| 43 j 50 ..j oOo;
19% 10% 10%, 11 .. 600!.
53 33% 3341 sr. 31 800
50 30 48 % 50 -1 300
30 4 15%: 18%,' 17 .. 4100
Hi, % 4| % ..i looo;.
l%i 41 V 'i ..I ooo|.
59% 34 564; 57 4i 3100:.
1034 83 102 104 71 300.
394 384 37%; 38 4, 1100|.
Hf.U. -'K!.. 5(11 ftlllZ ..nil

84 51 58% 57% .. 600
56*4, 47 56 58 41 100
50*4 43*4; 49341 5-* 3 100.
51 24 Va 29 2 a "i . .| 1800
7474' 65 58 75 6' 100
C5M.-I 29% 34 36 ..i TOOL
100 8344; 97*4|100 7; 100,.
35*4| 23Vl'i 33% 33*4 2»00j,
97 76%; 93%' 91*4 7 3001.
151 *4 jll5*4 145 1146Mi 12 400i.
29 6%; 10%! 11% ..| 300|,
24%; 157* 20% 21 . .; 700,.
67 85%; 43*4j 45 ., 5001
8%! 4*41 4% 6 .. 1001.

137 113 128 *3,129*4 8 500
16 8 13%' 14 ..| 600,.62%I 40*4, 68*4: 50 .. 300.
81*4, 42 80 80% 7 3900
73*41 57 72 72% 6 500
52%| 21% 41 41 *4 .. 3200,
62*4 17*41 30*4] 31 .. 2300;.

'10*4: 73*4,107*4,10774 6 0700j.
115 98 %1112 1114 7 lOO;,10 8*4 4% 4% .. 800;.
11 CIA ai/. 00An!
4714! 29ft. 43 74 44 1800'
90 6374 8644 87141 7 300

114-741 95 (11174:11214; 12 100!,
35 18 3374; 34 Si 900
96 47%; 0314 5374] .. 5200
IO7141 67%' 82% 83741 7 900],88 28% 33%' 38%; . . 3000
119%' 95%,1H% 114%; 9i 2400|.
136% 111% 132% (132Ti, 12! 10ul.
131%|110 127 il2S 121 100
99% 86 95%' 967aI 6| 2001,
96% 907L- 92 94 7 5u
20 j 8%, 17% 17%j .. 100.
83% 57 80%' 80% 7 2400 j101%: 93 (103 104 * 100!39%(20% 23%' 25 .. loOi.
14%' 6%: 12%; 13 .. 5001.
50%; 81%; 49% 4914; .. 3700 1j
32% 20 27 ,30 .. 100|,
374' 1 1%; 1% .. 5001.
50% 24 45 ' 46%j 4 100 .

107%' 91 102% 103 6' 100L
94 7674! 91%' 92% 6l 1700 .

S8 71%! 86 S7 5 500 .

77a 1 1% 1%i ..I 600'.
9 1%; 2%' 2%; ..| 3001.
25%! 10 24711 25 '6271 SOOly
.13% 1103% 111" 113% 7} 100|j
20 12%: 12 12% ..| 6001J
76 18 30%! 31 ..I 59001j44%! 15%! 21 22 .. 500:.
13% 8%| 9%j 10% .. 600 [.4% 2% 4 5 .. 300 !l
.00% 62%; 97%: 97% 7! 12800,1
42%! 30%I 34% 35 ..! 1800 1
56%! 47 53 54 4 700|l

1 % %l % ..I 20011
62% 39%! 52% B3 5| lOOjl65 41%! 07 57%! 5 2300'l
7%; 3 5%! 5% .. 100)100 88 99 101 Si 200i i.
14%' 6 6 0% .. 2600'I
10 3% 5 5% .. 900,1
76% 51 73 74 .. 500 I
46% 33 40 44 lOOll
5% 2% 2% 3 .. 20011
9 8% S% 9 .. 100,1
57% 55 58 59 .. 2001
23 21% 22% 23 .. 300|1
22% 81% 117 118 10 1500! I
33% 31 31% 32% .. 180011
33% 14%i 31 32%: .. 20011
6% 3% 5% 5% .. 500] I
22% 10% 21% 21% .. 2600 1
19% 7% 11% 11% .. 1200 C
74 53% 69% 70 6 300 <
50%: 25 47% 48 .. 1900 (
7% 3% 5% 6 .. 1100 (

.23% 101 120% 120% 10 1500! C
15%; 11 11% 11% .. 200 j(85% 60 61 68 7 200|<85%j 60 61 68 61 S5|(
43% 22%! 30 30%! 2c0O|(
96 07% 62% 63 % .. 1000,136%I 2S 34% 34%I ..| 800,1
86 38% 48% 49%; 6. 330o;(
65%! 46 55% 56 2 GOOj<
12 6% 6% 9 . 100
16%; 13%, 13% 14 .. 10001
37 33% 33% 34 .. 300
9%; 6% 6%. 6% .. 300
20%| 14 16 1G%| .. 1000|
31 17%! 18% 18% .. 10100.
46% 29%I 32% 32%; .. 10300,
71 60%| 62% 62% 5 47001
70% 47 60 61 41 lOOj
30 22%! 31% 32 ,.| 3000
77 68% 71 72 6! 500!
87 56% 84 84%! 7| 300!
63 50 52% 53% 6' 1400!
87 70 82% 87 7) 100'
16% » 15% 15% ..I 30001
29% 19% 27% 27% ..! 90o
57% 32 54% 65 .. 200'
75 60 73% 76 5 300
62% 30% 45%I 47 .. 500|
43% 19 42%' 42%! 1 6900
32% 22 24%] 24%| ..I 100]
46% 27% 39 40 3 lOo!
59 49 57 59 4 100
67% 52 65%j 66% 6 9001
12% 2% 2% 2% .. 138001
62% 8% 9%' 9% .. 4300!
56% 28% 54%! 55% 4 16001
61 13% 19 23 .. 100
95 77% 91%) 92 7 14001
21% 12% 13% 14 .. 2000'
12 % % 1 .. 1001
66 34%! 47% 48 .. 3001
99% 59 95% 95% f6| 5000|
A.17' 091A OAS/ OC7' lOl'l 040A
» » /B -*#73 ww Tib | ;U -72 Of :'

107%| 49 65%I 66 4 2200
91 77 85%! K7 7 100l(
12%| 10% 14% 14% .. IMM
26 5% 7%! 7% .. 2800i
67% 13% 14%: 14- .. 6600,1
59%; 23 51% 52 .. 39001!
21 13%1 14%: 15% .. 900 j]110% 90 :i07 107% 9 4 00'

i!49 93 116% 117 6 3800']
100 93% 99%|101 H 600,]21*&l 10%! 18% 18%! ll 400']
4%j 2%! 2% 2 ..I 100.
25% 16 16% 17%! .. 700
81 52 77%,' 77% 5 lOOOl]106%' 87 1102% 1105% 7 200j]15%: 10 10% 10% ..I 450011
15%' 10 10%l 10% .. 50 ]
22% 15 15%! 15% I .. 230011
15% io io%l io%i .. nooli
41% 18 20% 28 . .

'

1001
82% 44% 77% 78 8 G100|l
97 74% 95 95% 8! 500|1
90 75 80 81 10| 50011
19% 8% 12% 12%' . . 700!I
20% 9%! II 14%! .. 60011
RiVi' ><,! u! u\ A 9onnli
73% 391,4 64% 64;*! .. 6400
79% 7.4 68 69 6l 900|(
143% 1109% 139 V* 139% xl2l 500|i
16%! 9%! 9% 10 11103600 i«
73Mi 6° <° ?°% «! 1S00'1
91H| 23 40 45 2 100 4
41% 26% 35% 36 .. 400j(.31%! ir> 28%; 2.8%' .. 1004
16%! 9Vi 11%' 12 .. 1004
79% 60 75% 75% 7 32004
35%! 25% 31%I 32 4 700|(
16% 6 7%' 8 .. 3000 1

11%! 4% 4%; 5%j 287|<26 16 .. 16 100)1
50%' 25 44 46%I .. 500
13% % 1 1%! 700M
86 69 83 | 96 7| 500! h
25% 13' | 14 16 400M
82 I 60% 79 80 41 3004
61 1 49% 63% 56 3 100M
16%' 10% 11% 11% II 200 M
20% 6 6 6% .. 2001]
86 40% 76% 77 ..! 900
00% 85%| 98% 97%I 7! 200
7% 2 3% 3% ..I J1MI0']
15%j 7 6«4 7141 .. lOOOl]
42% 20%! 40 40%j ..I 1100i'
6741 I J IV4' .. 660011

16 3'i! 3V4I 33; 70011
0044! 67%! 82V41 83 r>l 00011
1714i 7% 1474! 13 .. 1001
67% 36 64% 65 61 22001]
42 | 2674 26 27 ..! COoll
76 66%! 72 73 7 10o!l
64 7M 54 56 60 7) 200|
17 11'fel 11%J 117* .. 7600
S3 >h, 51741 6271> 4 100'
73% 38%! 6144' 52%! 1700'
75% 67 ' 70%! 72 6| 400
26 | 5% 14 14 74' .. 65001
40 £2H 25 28 ..I 100l
4% 2 I 2741 2% ,.| 63001:

I

NEW YORK HERALD. I

YORK STOCK EX<
THURSDAY. PK<

1921. 1920. 1919.
777,142 1,096,638 Holiday

2>*n- Liiw-t Clo»-|
htf. est. «*t. lug. |Ch ng».

Adams Exp..,I 49%) 49741 4*%| 49A4j4- %
Adv Rumely... 11 11%I 1074 10%). %
Adv Hum pf..| 3 4 74 347i| 33% 33%j. >4
Air Reduction 49 49% 49 49%J-(- %
Ajax Rubber..| 17%. 17%! I*1* 17 !. %
Alaska GM...; % % 74; %| ..

Alaska Juneau| % 74! % 74 + %
Allied C & D..] 57% 57%; 57 57 j. %
A1 C & D pf... 103 103 10274102% . %
Allis Chalmers! 38 33 37"«; 38 J. 74
Am Ag Chem.l 3074 30>4| 2974! 3074'
Am Ag Ch pf.l 58 58 66741 56%,. 1%
Am Hank A .. 56% 56 74 56 741 56% ..

Am Hank X pf 50 50 ,50 50 j-f- 74
Am Beet Sug.. 28%j 29%i 28% 28%|+ %
Am Beet S pt'.| 68%; 58%> 58% 58%|+ 3%
Am Bosch M..I 35 ,35 34% 34%,. 1
Am BS & if pf 89% 98% 99% 99% i. %
Am Can 38% 34 83% 33%|. %
Am Can pf... 04% 94% 93% 93%|. %
Am Car & F.. 1146 146 !l4G%|146
Am Chicle ... 11% 11% 11% 11%. %
Am Cotton Oil; 21 21 20%: 20% . %
Am Cot Oil pf. 44 44 48% 43% 1%
Am Drug Syn. 4% 4% 4%' 4%
Am Express.. 128% 128% 128% 128% + %
Am Hide & L.I 13%; 13% 13% 13% %
Am H & L pf. 59 68 58% 58% . 1
Am Ice 80% 81% 80 SO
Am Ice pf 72% 73% 72 72% + %
Am Int Corp.. 41% 41% 41 41 . 1%
Am Linseed .. 31% 31% 30 30 . 2%
Am Loco 107% 108% 106% 107% + %
Am Loco pf... 113 113 113 113 . 1
Am 8af Razor 4% 4 "4 4% 4% . %
Am Ship & C. 6% 6%i 5% 6 . %
Am Sm & Ref 45% 45 %| 44 44% 1%
Am S & R pf.. 86% 87% 86% 86% . %
Am Snuff lll% lll%|lll% 111% + %
Am Steel F... 34% 34%I 33% 34 %
Am Sugar ... 53%, 53% 52% 53% -f %
Am Sugar pf.. 83%! 83% 82% 82%. %
Am Sum Tob. 82%; 34 32% 33% + %
Am Tel A- Tel. 114%!1H% 114% 114% + %
Am Tobacco ..j 132%1132% 132% 132% %
Am Tobacco Bll27%;l27% 127% 127% !. 1%
Am T pf new. 95% 96% 95% 96%
Am Whole pf..|103 103 103 103 ..

AW&E 6 pc pf! 17% 17% 17%! 17%!. %
Am Woolen ..; 80% 81% 80%I 80%!. %
Ain Woolen pi 103 103 103 103 ..

Am Writ P pf 23% 23% 23%' 23%!+ %
Am Z. L & S.. 13% 13% 13 13 I. %
Anaconda 49% 49% 49%I 49%. %
Ann Arbor pf. 29% 29% 29% 29 % '. %
Assets Real .. 1 1 111. %
Asso Dry O... 47 47 47 47 . %

cu iujy2 iw',4. + ->g
\tch. T & S K.I 92^2'. 92% 91%i 91%!. %
\, T & S F pf. 86% 86% 86 86 ..'
\t. Birm & Atl 11% 111,. %
Atlantic Fruit. 2% 2% 2% 2%:. %
Atlantic Petrol 24%I 25 24%: 25 |+ %
Ulan Refill pf 113Vi 111314 113V4 J113H -H %
Vtlas Tack ... 13 13 12% 12%. %

Gulf & W 1 31% 31% 30%: 30% . 1%
\, G & W I pf 22 22 21%! 21% I. 1
Austin Nichols 10% 10% 9%; 9% %
4utosales .... 4%j 4% 4 4 j. 1%
Baldwin Loco. 98% 98% 97 97% %
lalt & Ohio... 35% 35% 34% 34%'. %
3alt & Ohio pf| 52% 53 52% o3 ..

Satopilas .... %, % % Uj ..

leth Steel 52%| 52% 52% 52%' + %
teth Steel B.. 57%, 58% 57 57 !. %
Sooth Fish ... 5%I 5% 5% 5%I ..

Irooklyn Ed..;i00 JlOO 100 100 |+ 2
Irooklyn R T. 6% GVi1 6 6 i. %
i R T ctfs.... 5%, 5% 5 5%I ..

Irook Un Gas! 78% 73% 73 73%! ..

Jrown Shoe .. 43%| 43% 43% 43% + %
3runs T & RR 2%| 2% 2% 2% . %
British Em St. 8% 8% 8% o%| ..

Irit E S 1st pf 57%, 57% 57% 57%;. %
hit K S 2d pf 23 23 22% 22% %
Jurns Bros ..|120 120 ,117 117 I. 4
i B ol h w i...| 33%[ 33%; 31 32
lutterick 31% 31%| 31% 31%i. %
lutte Cop & Z 5% 5% 5%| 5%!+ %
Jutte & Sup... 21%! 22%| 21 21 :. %
"addo C O&R 12 12 11 %i 11%|. 1%
lal Packing... 69%]- 69%| b9%! 69%;. %
:al Petrol ....I 48 48% 47% 47%!. %
lallahan Z&l.! 5%' 5%! 5%! 5%,. %
Canadian Pac.il2l 1121 120 il20%|. %
.'arson H Gold 11%| 11%i 11 %| 11% + %
>se r.Il)TM p 63 68 [63 68 + 8
Case (Jl)TM pi 6SVi 68^4! 68% 68%l ..

Jen Leather . .1 30%i 30%| 30 30 ,. %
Con Leath pf. 02941 63 %| 62 94 03%; + %
Cerro de Pas.. 35 35 34% 34% j. 94
[.'handler Mot.| 41)%| 49 %| 48% 49% + %
Ches & Oliio..j 55%. 55%j 5594i 55%,. %
Chi & Alton pf 6% 6% 6%: 6%!. %
Chi & E 1 w i. 13% 13%) 13%, 13% ..

Jill eq t pC wi 34%! 34%| 33%| 33%t. 94
Chi Gt West.. 6%| 6%| 6%| 6%! ..

Chi & Gt W pf 16% 16% 16 16%;+ %
Chi, M & St P. 18%; 199s! 18%: 18 94.+ %
C, M & St P pf 31% 32% 31% 32 % + %
Chi & N W... 62 % 62%! 62%; 62%| ..

Chi Pneu Tool 60%' 60%i 60%: 60%i. %
Chi. H 1 & 1'..! 32%' 32%. 31% 32 %
C.RI&P 6pc pf 72% 72% 72 72 |. 1
CJtl&P 7pe pf| 84%! 84% 84%. 84% ..

C. StP, M & O 51 53% 51 53% + 2%
C.StP.M & Opft 82 [82 82 82 1
Chile Copper..! 15% 16 15%| 15%. %
Chino Copper. 28 28 27 27%. 1
C, C. C & St L 54% 55 54% 55 + %
C.C.C & StL pf 74% 74% 74 74 . %
Cluett, P Ac Co! 47 47 45% 4 5 94 . %
Coca-Cola ....I 41% 42% 41% 42%!+ 1%
Col Fuel & lr.[ 25 25 25 25
Col & South.. 39 39 39 39 + %
Col & So 1 pf. 58 58 58 58 ;. %
Col Gas & El. 65%I 65% 65%\ 65%|. %
Colum Graph. 3 3 2%| 2%|. %
Col Graph pf.. 10% 10% 8% 9%!. 1%
Comp Tab R.. 54% 55% 54% 55 !+ 1
Consol Cigar.. 20 20 20 20 |. 1
Consol Gas ... 91% 91% 91% 91% . 1%
Consol Textile 14% 14% 14 14 ;. %
Consol Distrib % % % % ..

[~Vmt Pfin 4Q 48 A7U. 471Z.' iL

'orn Prod Ref 96%' 97 95%! 95% 1
L'osden & Co.. 37%! 37% 36% 36%. %
Crueible Steel, 65% 66 65% 65% -f %
Crucible St pf.| 87 87 87 87 .1
Cub Am Sug.. 14% 14% 14 14 . %
Cuba O Sugar. 7% 7% 7% 7% + %Cuba C S pf.. 13%! 15%I 13% 14% 4- %Davison Chem| 53 53 51% 51% 1
Do Beers M A( 14%' 14%| 14% 14% + %
Del & Hudson. 106% 107 |106% 107 + 1%Del. I, & West' 116% 119 116% 1161*1 1
Detroit Rd Co. 99% 99%' 99% 99%j-f- %Dome Mines.. 18%! 18%[ 18% 18%' ..

Dili. S S & Atl 2%i 2% 2% 2%|+ %
CI It Horn C... 17 17 16% 16% i. %End Johnson.. 78%! 78%! 77% 77%. 1%End John pf.. 105 105 105 105 ..

Erie 10% 10% 10% 10% ..

Erie 10 10 10 10 ..

Erie 1st pf 15% 15% 15% 15%|. %
Erie 2(1 pf 10%l 10% 10% 10%|-f %
Ealrbanks Co. 22 22 22 22 ,.

Earn Play-Das 78% 78% 77% 77%i. %
Earn P-T.as pf 95%! 95%| 95% 95%|. %R<v!v 8A7Z.! RA7«i wn vn _i_ 1

H'lak Rubber.. 12%! 12%| 12% 12%!+ %
Freeport Tex.. 14 14 14 14 ..

Oas, W & W.. %| %l % %| ..

Hon Asphalt.. 65% 66% 64 % 64%'. 1%
"Jen Cigar .... 67% 68 [67% 68 + %'-Jen Kleritrlc.. 139%H39%ll39% 139%l+ %
Jen Motors .. 10%! 10%I 9% 10 !. %
C4en Mot deb.. 71 71 69% 70%i. %
GJilliland pi'...' 40% 40% 40%| 40%]+ 1%
Goodrich 36 36 36 36 . %
Jranbv C M&H| 28%) 28%l 28% 28%!. %
flray & Tiavls. 12 12 12 12 1. %
Jrcat Nor pf. 75%t 75%l 75 7o%l+ %
J rent Nor Ore! 32 32 31% 31% %
"Juan Sugar...! 7% 8 7% 8 + 1%
Uulf, Mob A N" 4 % 4% 4%'. %
Uulf. M /k N pf 16 16 16 16 . %
"Julf States S. 46% 46 45% 45%. %
Habirshaw EC 1 l l 1
lartmnn 85 85%| 85 85 . %
Hendee Mfg.. 14% 14% 14% 14%. %
flank « Bark. 78%' 78%i 78% 78% + %
Homestake ... 55 55 55 55 + 1%
Hupp Motor.. 11%; 11% 11% 11%. %
Hydraulic St.. 6% 6% 6% 6% + %
Houston Oil. ..I 76 76% 76 76 |. %
111 Central ... 90% 96%l 96% 96%' ..'
Indiahotna ... 3% 3% 3% 3%i ..

Indian Ftef ... 7%, 7%l 7 7 |. %
Inspiration C.. 40%! 40%, 40 40%
friterliorn C....I 1'', 114! ] 1 '. 14
latprboro pf 3>4' 3% 314 3<V. Mi
Int Mtrv «'o.. 82V> 83 82*4 82%'. %
fnt MtT Mar. 14 *4 14 H 14*4 l"-i 14 f. %
fnt M Mnr pf. cr.% 6."' «;4% fi-P'J.
Int Motor Tr. 27 Mi 27"v 26>V I
Int M T 1st pf 72 ',< 72H! 72H 72'/. - %
Irit M T 2d pf' S8*i 58^ S8Vi fiiVp. 2»i
fnt Nickel ... 12',*' 12' 11H ll"^1. 1
fnt Nickel pf.1 6.7 «r» fi.l «.*> !. ) .14
fnt Puiwr r.1%; rc.i r.iH .*.ii4
lilt P pf stpd.l 70,iif 70t4 70ty| 70'/.
Invincible Oil.! 14',4; 14 Vi 14 14 ..

Iron Products.! 2oVii 2.1*4 2544 27 % ..

Island Oil & T.| 2*1 2% i% 2'fc|. %

today, decem1

:hange qi
MEMBER 28. 1921.

Year to date
..1U21. ,| ,-Clo<Jn«.-N IDIv.i
Hlltli.l i.o-.v. Bid. Aak. |tn>.|
38% 14% "33% 37
9 4% «% 7 1 ..

28% 18% 23% 23%| ..

55 45% 53 53% 4
54% 32% 42% 43 el2
U4 70% 92 96 8
37% 16 26% 26% ..

177i 8% 15% 16%
177 130 170 173 6
58% 32 44%! 45 | ..

30 17% 28% 20 ..

JU lift] 29 i\
60%: 47 >41 56% 57 |3%
102 04 07 08 7
21%! 10 13 13%I ..

12% * 7%. 0% 9%| 1
164 %'l36 1151 152 12
118 07 !l08 108% 7
72 39%| 70 71 6
02 55 58 59%; 4
89%; 21 27% 28 ..

88% 32 35% 37 7
80% 18 32% 33 11%
7 2%) 2% 3%) ..

45% 27 35 30 ..

21 13 20% 21 2
30% 12%; 25% 25%, ..!
24 11% 19 20 ..I
K%; 8 13%! 14% ..|

107%; 84%' 113% (113%I 121
23 15% 27 27% 2|
16%| 10 13% 13% 11.20
35% 22 26%j 26%| ..I
14% 0% 5%; 5%[ ..!
9% 8% 8%j 8%| . .

26% 22% 26 26%; ..

3% %| 1 1% ..

5% 2 2 2% ..

23% 16 16%! 17 ..

40% 33%' 45%' 45%j ..

65' 43 61 61%| 3
100 92% 98 100 7
25j- 12%| 13%; 14 ..

75%! 65 .. .. 13.87}
28% 18 20%| 21 ,.|
30 10% 10% 10%
120 105 !113% 114 7
36% 15 23 25
79%, 44% 66 67 71
70% 447s 60 07 7
5%: %i 1 1% ..

65 26 347s 35 6
6%: 2741 274 4
15%! 9 14% 14% ..

89 .47%! 58 50% ..

40 <«W ifrZ\ 01
39 4-0% 31 31%J2%57%' 44 53% 56 5l
23% 12 12%' 12%' ..!
28% 16 21 22 21
33 13 12% 13%] 41
13%! -8%! 8% 9 ..I
104%I 88%I 96% 97 7]
46 32%! 43% 44 31
41.% 31% 39 39%' 3
88% 61% 78 78% 7
39 20% 23% 25 5
12% 8% 9% 10%l ..

11 7%' 9%! 10 ..

4 1%| 2%| 274 ..

6 3%' 3%] 4% ..

30%! 14 14% 14%! 2
16 8 10%! 10% ..

54%! 24%' 26 26% 2
19%' 4 5% 5% ..

68 16% 65% 66 5
17%: 8 11%! 12 ..|
50% 27%' 46%; 46%! 3'
79%' 38%I 52 52% C!
71%| 34%' 46%| 46%: «!
7S%! 68 76 80 8|
15%' 9% 13 13% ..!
94 85%' 88 91 7
41%| 32% 32%| 33 ! 2!
17 6% 10% 10% ..!
64%[ 33% 63 63%I ..23%! 15% 19%! 20%! ..j
35%I 26%| 32%! 32%! 3j
89 67 88 '90 7!
34% 16 33 M 33%| 2|
42% 9%l 1S%! 13%I ..|
88 21 30%! 31% ..j
i-»7gl "TH l^\"S ,1- *,£ ..I
78 30141 69 1172 ..

66 r.2 63 64 r>
851-il 79 S3 92 7,'
32 23 I 25% 26 !
36%! 12% 14 15 1%
96 4S 63% 65
34% 20%I 2974,! 81% ..114%! 87% '107% 1108 gl
51%I 24%! 2.8% 28% ..

40% 21% 37% 38 2
94 Vi1 67 93 94 8
26%! 19 20 22 1.35
3 6 11 14% 15 ..I
89%; 60% 72% 72% 4!
55 36% 43Vi! 44% 2!
57%! 38%. 45% 46 2l
38%! 17%; 24% 26 ..I
SO 47%! 55 59
39% 18 26% 26% ..

24741 5 7% 8% ..I
73%; 41%; 51%; 51% ..

96%| 75% 85 85% 71
6974 4074 50 50% 5.20
34%I 30%| 33 13%i 1]
25% 19% 21% 21%! ..I
30%; i9%; 21%; 22741 ..1
43 28 33%' 34 % ..|
5%| 1%I 1%! 2 ..|
23%! S741 12%! 13 J .. J
6%' 2% 2% 2 74
7% 2 7s 2%! 2% ..!

12%! 4% 4%! 4%l ..

98%! 54%! 60% 60% ..

104 Sr. 88 89% 7
25%! 12% 22% 23
9% 8 8 8% ..

49 30% 38% 39 74c
28% 16% 21% 21% ..

75 68% 71 74 7
103 I 26 37 37% ..

103 78 79% 80 S
101 67% 78% 78% 6
24% 17% 18% 18% ..

60 42 45 '45% ..I
119 88 1108 120 s!
192% Il24%'l79 180 5
114% 1105%'114 114% 71
97% 67% 94% 95 4|
37 21 23 24 2
46 25%! 36 37 ..

93% 43%! 81% 81 %1 7!
10% 3 4 4%! ..

13% 3% 6% 6%i ..!
25% 2 3% 3%l ..I
11 6% 10 10%: ..!
45 29 4b 4b ^ S
42% 32%i 39%l 39%' ..I
36% 15%! 26% 26% 1!
27% 16%' 26% 26%' ..I
20% 12 % 11 14% ..I
175 119 130 150 8l
72 45 62% 63 J6j
91 76%) 38 90 71
13 6 11 11%' ..I
55% 32 31 32 3|
75 57 70%! 71% S|
25% 15% 18 18% ..

131% !l 11 125% 126%; 10
74%I 62%' 66 67 41
34 19 23% 25%' ..

106% 1100 105 106%' 7
106 46 72 73 ..

207 95% 122% 123 8
26 '17 20 Vi 21 ..

62% 46% 51% 52% 6!
27%! 8% 10% 10%! ..|
74% 35% 39 39% 6'
63%; 41% 60% 60%t ..!
79% 40% 58%' 54 ..!103%! 74 I100 jlOO%' 8!
86%; 70%i 83 Vi 83%! 5|
115 105 |ll4%]114%f 71
66%! 41% 62%! C2% 2'
12%' 8%' io%; 10% ..

41 25%I 31%' 32 ..I
88%: 72 85%! 90 7'
42Vi 20%' 28 29% ..!
9 k-vJ r.ul 631' ..I
24H' IS 20 20% ..I
16%! 12% 18 14 ..

11%! 8%! 8%' 8% .J
21 j 14%; 14%; is ..i
30", If, 1 n Ifi ..I
70%i ni H' 52%! ».
94 7fi 90%l 91 %! 7'
r.2%1 88%! 51 61%I 4!
11%! fi%l «%! fi%! ..I
19%! 12%' 12%! 14 .J
14 29%! 38%! 29%. 4'
17% 7 10 10%' ,.

1884' 8%l U34 1" ..

10*4! 4% r,%l R% ..

42 23 27 23 ..

17 27«$! 28 33 ..

37*4 23 I 24 23 ..

13»;ii 1 or. 113." >4 '127 8!
80 V. 41*41 4.". 41

<>%! 6*i! 8V4I _s-i,lgr>(-i
Exdlv, tExrluhts. t
NOTE.OJd lot transa

were made at price outsidi
il

BER 30, 1921.

JOTATIONS.
1921. 1920. 1919.

170.804,93819 220,787.659 94 312.751,162
Open- Hl*h-| Low-1 cTos-1 Nat

Salea. lng. | cat. cat. 1 teg. |Ch'ng».
500 Jones Bros T.~37 I 37 I 3694 369«|. 94

1700 Kan & Gulf... 7% 7941 7 794 . V*
200 Kan City So.. 23%| 23%i 239* 23 941. 94
600 K City So pf.. 53941 53% 53% 53vjI ..

2100 Kelly Spr Tire 42941 43%; 4294 42% ..

100 K S T 8 pc pf 92941 9294: 9294 9294'+ %
1900 Kennecott .... 27 1279*; 26 94 26941. 9*
4500,Key Tire & It.I 1694i 169*1 1594 15%I. 94
300|Kresqe 8 8... 173 ,173 1171 '171 4
5001Lack Steel ... 45%; 45%! 45% 45%.%
10®;L E & W pf.. 29 29 29 29 . 1
200 Lee Rub & T. 28%j 2874! 28%; 28%. %
7001 Lehigh Valley. 57 57 66%; 56% + %
5001Lima Loco .... 98% 99 97 97 . 1%

3S00|Loews. Inc ... 13 13%! 13 13%
600 Loft, Inc 9% 9% 9%i 9% + %
lOOlLorillanl ( P).! 151 % '151 % 151% ,151% %
lOOlLouls & Nash. 1108% 108%[108% 108% + %
200|Mackay Cos... 71 71 71 71 . 1
100|Macka.y Cos pf 60 60 60 60 4- 8
500|Manatl Sugar. 26 27 26 27 +1
500 Man El guar.. 35% 36% 35% 36% + 1%
200 Manliat Shirt. 32% 32%; 32% 32% + %
300.Market St Ry. 2% 3 12% 2% %
300 Mkt SRv pr pf 35% 30%l 35 35
200 Martin-Parry . 20% 20%: 20% 20%+ %
1400 Marland Oil .. 24%i 26% 24% 25% + 1%
400|Math'son A W 20 20 20 20
2001 Maxwell M B. 14%' 14% 14 14.1

10500|Mexican Pet.. 114%!ll4% 113 113%,. %
700 Miami Copper. 27% 27%, 27% 27%. %

38001Mkl States Oil 13% 13%; 13% 13% %
3600;Midvale S & O 26% 27 26% 26%i. %
1400|M & St L new. 5% 5%j 5% 5%[ ..

8700,Mo, K & T w i 8% 8%| 8% 8%|. %
900 M.IC & T pf wll 26% 26%! 26 26% + %

7700 Mo. Kan & T. l%j 1% 1 1 . %
1700 Mo, K & T pf. 2 2% 2 2% + %
2400'Mo Pacific ... 17% 17% 17 17 %
1600 Mo Pacific pf. 45% 45% 45% 45%. %
1100 Mont Power.. 60%| 62 60% 61%+ 1%
100 Mont Power pf 98% 98% 98%' 98% 1
2600 Mont W & Co.! 14 14% 13%' 14

/3 701 Morris & Es..! 75 75% 75 75%! ..

lOOlMullins Body.; 21 21 21 21 ..

10001Nat Acme .... 10%; 10%' 10% 10% . %
lOOiNat Biscuit pf 113%|113%ill8%lll8%. %
100 Nat Clo & Suit 24 24 24 24 !. 1
400lNat C & S pf.. 66%! 66% 66 66 . %
50|Nat C & S pf.. 65% 6574 6574 65% ..

300 Nat C & Cable 1 1 1 1 %
3100|Nat En & St.. 35% 35% 34 74 35 . 1
900!NRR of M 2pf! 3 3 3 3
1000|Nevada Con C; 15 15 14% 14%. %
200 N Y Air Br.. .| 59% 59% 59 59 . %
3100lN Y Central..! 74% 75 74 74% + %
iiruii-x 1 uu^rw....| 01741 0174 o174 0174 T » 74

lOOjX Y Dock pf.. 55 55 55 55 + 2
4700 X Y, X H & H 12%|12% 12% 12%i. Ya
200'N Y, Ont & W 21%! 21% 21% 21% |. %
IO0|N Y Ship Co.. 13%! 13% 13% 13% . %
200 Xorfoik South. 8%| 8% 8% 8% + %
800 Xorf & West.. 97% 97% 96%! 96%!. %
900 Xorth Am Co.! 44 44% 44 44
SOOlXor Am Co pf 30%' 39%| 39 39 . %

9300!Northern Pac. 78%i 78%I 77%! 78 '. %
200!Nova S S & C.| 23% 23% 23% 23% %
eOOlXunnally 11 11 10%) 10%'. %

1300lGhio B & B Co 8 9%l 8 »%|+1%
4700|0kla P & Ref. 2% 2%| 2% 2% ..

1000 Ontario Silver. 3%! 4% 4 4 %
300!0rph Circuit.. 14% 13 14% 15 ..

600!0tia Steel .... 10%! 10%' 10%i 10%. %300lOwens Bottle. 26 26 26 26 ..

400jPacific Devel.. 5% 5%| 5%i 5% + %4001 Pac Gas & El. 66 66%! 66 66 . %100!Pacific Mail ..12 12 12 12
8100|Pacific Oil 47% 47% 46% 46% %3200!Pan Am P & T 53 53 52 52%. %14001 Pan A P & TB 47%| 47%! 4f,%| 46%|. 1
1001 Pan'le P&R pf 76 76 76 76
100!Par & Bine... 13% 13% 13% 13% . %200!Penney (JC)pf| 90 J»0 90 90

8600'Penn R R 33 33%! 32% 32%1. %1600!Penn Scab St.! 10%j 10% 10%| 10%!. %18001 Peoples Gas...| 63%! 63% 63 63%. %1900!Pere Marq ...| 20%! 20% 19%! 20% [. %200|Phila Co [33 33 32% 32%I. %2001 Phil Jones pf.l 88 89 [88 89
~

+ 2
300j Phillips Petrol 33% 33%! 33 33 11300lPieree Arrow. 14 14% 13 13%. %800|Pierce Ar pf.. 32 32 31 SI i. 2

3100!Pierce Oil 12 12% 11% 12%'+ %
1700jPieree Oil pf..! 70% 70% 69 69%|. 2%300lPitts Coal 0fP| 63 63% 63 63% ..

700|Pitts Steel pf. 84 84 84 84 +1IfiOOlPitts .% W VaJ 25% 26% 25%| 26 + %
400lPond Cr Coai.[ 14%! 14% 14% 14%i. %200lPress Steel C. 64 64 63Vai 63%[. 2%
1001 Prod & Ref... 30%! 30% 30% 30% . %900lPullman 1107% 107%!l07% 107%| + %32001 Punta A1 28%l 29%) 28% 28%| + %33001 Pure Oil 37%' 38 37% 37%I. %SOOlRy Steel Spr. 93 93% 93 93%!+ %
I ft ft 'n«in/l \1lt.oo OA1Z. OA1Z OA OA 1/

800(Ray Con Cop. 16%! 15% 14% 14%!. %7700lReading 72% 73% 72% 72% I. %lOOlReading 1st pf 43 43 43 43 I. %SOOlReading 2d pf 46 46 46 46 + 1
3001Rom Type ... 24%j 24% 24% 24%!. 1%
lOOIR Type 1st pf. 55%' 55% 55% 55% I. 3%
200lReplogle Steel. 27 (27 26% 26%!. %
300lRep Motor Tr| 8 8 7% 7% %24001 Rep Iron ft St 51% 52 51% 51%!. 1
1001Rep Ir ft St pf! 84% 85% 84% 85%! + %

2700iRoyal D N Y..1 50% 50% 50 50 . %
100'St Jos Read... 13% 13% 13% 13% + %

14100lSt R ft San F.| 21%| 21%| 20%l 21%[. %
900'St Rouls S W. 22 22 21% 21%!. %

lOOOiSt R S W pf.. 33%' 34 %l 33% 34%!+ %
100,San Cec Sugar 1% 1%( 1% 1%| ..

1001Savage Arms. 12% 12% 12% 12%I. %
100 [Saxon Motor.. 2% 2% 2% 2%!+ %
1200 Seab Air Rine 3 3 2% 2%!. %
800 Seab Air R pf. 4% 4% 4% 4%|. %

210001 Sears Roebuck 59 61% 59 60%i+ 1%
60(11 Sears Roeb pf 88 89 88 89 !+ 1

1700',Seneca Copper 22% 23 22% 22% . %
600[Shattuck Ariz. 8 8 8 8 1. %
200 Shell Tr ft Tr. 38% 38% 38% 38%J. %

8700ISmelair Cons.. 21% 21% 21% 21%I. %
100!Sl-Sh S ft I pf 72 72 72 72 i. 1%
700!So P R Sugar. 33 38 33 37% + 5%
100 to P R Bug pf 78 78 78 78

9000|Southern Pac. 79% 79% 78% 78% . %
35001 Southern Ry.. 18% 18% 18% 18%. %
3300:South Ry pf.. 44% 45% 44% 44% + %
100 standard Mill. 115 115 115 115 . 4

l400lSt Oil of N J.. 182 182 179 |l79 . 3%
500|St O of N J pf1114% 1114% 114% |114% . %

2400'St Oil of Calif. 94%! 95 93% 93%. %
5001Stew Warn Sp 25%! 25% 24 24 . 1%

llOOiStromberg Car 37 37 36 36% . %
17700(Studebaker ... 82% 82% 81% 81%. %
1800 Submar Boat. 4%' 4% 4 4% + %
2600(Superior Oil.. 6%| 6% 6 6% . %
nOOITem C ft F A. 3%' 4 3% 3% + %
OOOITenn Cop ft C. 10%I 10% 10%' 10% %

7400 Texas Co 46%i 46% 43%l 46% ..

200001Tex Gulf Sul.i 41 41% 39 39%. 1%
0400'Tex P C Sc Oil 27%! 27% 26% 26% . %
6000jTexas & Pac.. 2«Ta! 27% 26% 26%. %
200 Third Avenue. 14 14 14 14 . %
200|Tide Wat Oil.. 140 |140 |140 140 . %
OOOiTohaeco Prod. 63 63% 62% 62% . %
200)Tob Prod pf.. 88% 88%; 88% 88% + %

OlOl' Tranacon Oil.. 11%I 11% 11 11 . %3001 Twin City R T 32 32 31% 31% . %200iUn Bau & Pap! 71%| 71%| 71 71 . %3S00|Union Oil .... 18%| J8%l 18 18 . %
1100 Union Pacific.|126 126%ll25% 125%. %200|Union pac pf.| 60% 69% 69% 69% 4- %700 1Tn Alloy Steel! 26% 25% 25% 25% . %700'Un Claar St pf,104% 105% 104% 105% + 1%
300 United Drus: . 72 72 72 72
400lt*nited Fruit .1128 123 |l22% 122%. %200'Un Ky Tnv pi.J 21%j 21%j 21% 21 %|. %4600|Unit Retail St.| 52% 52%j 51%i 62 ..

2200 U 8 Food Pr..l 10%| 10%! 10%l 10%!. %2200'U 8 Ind Alco.l 40 40 38%! 39 . %400'U 8 RA Imp.! 61 '61 60% 60%I3000IIT 8 Rubber... 65 55% 53% 53% |. 1
200|U S Rub 1 pf.il»0%!l00%:i00%il00%f+ %10300'U S Steel 84%' 84%' 83%i 83V. %9001U S Steel pf..' 114% 114% 1114% 114% |. %

1800 'Utah Copper.. 63% 63% 62% 62% I. 1%700|Utah See 14% 10%! 10% 10%l. %1600:Vanadium .... 32. 32% 31% 31%I. %100!V Raalte 1 Df.l 8RU RSV. 88U, 88t/.i4- fit
500 \a-Cnr Chem.1 29 20% 28% 28% I. 1%800! Wnbnsh I 8^! s%l 8V 15./| f>

lJOOlWnbnuh pf A.' 20%! 20% 20 20 i %ion|Wabasi* pf n.| 18%( 13%! 13% 13%! + %
800 West Mrl 8% S%! 8%' s-% . %
3001WfBt Md 2*1 pf' 14% IS 14%! 1-.% . %

5200 West Parlfle.. 18% 18%' 15 "| 15 L_ 134
200jWent P<»C pf.. 58 .13 51%! 5114 . %
I'OOW st 1'n Tel. 90% 01% so5»! 90%:+ v*
1900 W .st V. 6 M.. 51 51%' 50% 61%;. 1
son"when g, % E. 8% 8%: 8%: 8%!. %
2001Wl* ,fc 1. K pf.: 13 13 12%| 12%I. %
400'White Motor..! 39%! 39%' 38% 38%' 1

18«Mi'White Oil 10%! Il%! 10 10 ). %
500 Wi. lt Hp-n St! 18 II 16 15 (. 1%

OOOo!Willys fiver... 3%i 1%' 5% 5%| .

200'Willys Ov pf..' 28 ! 21 27% 27%'. %
."00 Wl"on * Co.. 28%! 28%' 28% 28%!. 1
50P|W:n Central ..[ 25 25 25 23 *j. 3
aotnWooKvorth ... 186'4lll«% URH|l*5',{i!+ H
500 Worth Pump. 4 5 45^ 444: 44*£.!. m40PAVriarlit Aero..' 8%l »H HW 8Vti. V4

In scrip, x Part stoclc, o In stcck. f Part extra,
ctlcni are not recorded tn separate line unices sales
8 of the regular lot range.

- - -

TOPICS OF WALL STREET.
Ken Record Oil Production.

The output of crude oil in the United
States during the week ended December
21 reached a new high record, accordingto the report of the American PetroleumInstitute. The dally average productionfor that period was 1,380,450
barrels, an increase of 21,215 compared
with the preceding week's dally production.In central Texas production
averaged 1S1.225 barrels daily, an in-
crease of 13.195, reflecting1 the output in
the new Mexia field. In Oklahomu the
dally average was 321.550 barrels, an
Increase of 11,430, and in the WyomingMontanafield a new record mark of
73,300 barrels daily was established.

The Sugar Export Plan.

The plan for the formation of a sugar
export association has not been fully
developed. It was learned yesterday,
but an agreement has been signed by
producers of raw sugar to supply sufficientraws to refine about 500,000 tons
on a toll basts. Concerning the plan
sugar refiners have not committed
themselves. About a quarter of the
amount which the producers have
agreed to supply under the project will
come from the Cuba Cane Sugar Corporation.and will use up more than
half of the corporation's unsold stocks.

Pays go Per Cent. Stock Dividend.
The Standard Underground Cable

Company of Pittsburgh has declared a
stock dividend of 20 per.cent., payable
on January 23 to Its stoqk of record on
January 14. in addition to t'he regular
quarterly dividend of 3 per cent, and
the usual extra dividend of 3 per cent.,
payable In cash on January 10 to Its
stock of record on January 4.

Resumes Preferred Dividend.
The Mobile Electric Company has declareda dividend of per cent, on

Its preferred stock, payable on February25 to Its stock of record on January
31. Of that amount 2 per cent, is In
satisfaction of a part of the back dividendswhich have not been paid since
November. 1919. The company has announcedIts policy of paying l^i per
cent, regular quarterly dividends and
1 per cent, additional dividends on accountof nnpald dividends.

Stork to Customers.
The increasing success and popularity

of recently adopted methods of selling
stock in public utility companies to Customer.,nf onrl, remrvo t

.

mented on yesterday by H. M. Byllesby,
president of H. M. Byllesby & Co., in
a statement on the future of the electricalindustry. His company's sales
of stock through that channel, he said,
had grown from a small beginning with
*196,000 par value in 1913 to $9,881,000 In
1921.

Xevr Meiln Field Wells.
Two companies have announced new

wells In the Mcxia field, the Texas Companyand the Humble Oil and Refining
Company. The Texas has brought in a
6,500 barrel well, and the Humble, accordingto Texas dispatches, brought in
early this week what is said to be the
greatest gusher in Texas, with on estimatedflow of 30,000 barrels dally.

General Motors.

Two stories in connection with the extraordinaryheavy selling of General Motorscommon stock were circulated yesterday.One was that its dividend, due
for consideration by its directors next
Tuesday, was in doubt. The other was

that heavy selling was being done by big
stockholding interests to register losses
for tax purposes. Under the new tax
law, however, losses of that character
are deductible only when a security sold
lias not been repurchased within thirty
(Jays. One single transaction ot 20,000
shares was sufficient to break the stock
below 10, nfter It had ht-^l pretty firmly
there in the face of the heavy selling.
It is believed also that, some of the sellinghas come out as the result of price
cuts announced on two offtho cars manufacturedby the General Motors Corporation.Yesterday's transactions In the
stock were more than 100,000 shares.

Whole List Weak at Close.

The situation in the general market as

a result of the General Motors selling
was one of weakness toward the close
after a session of dull btit fairly firm
character In the general list. The per-
slstent hammering at General Motors
gradually weakened the other Issues and
Just before the close there was a pretty
general recession. Trading, however,
was not particularly heavy outside of
the General Motors Issues and throughoutmost of the session a vast majority
of transactions printed on the tape were
in 100 share lots.

St. bonis Sonthnrmtrrii,

The recent report that certain pre-
ferred stockholders of the St. Louis
Southwestern Railway had organized a

committee to seek the restoration of
dividends on the company's preferred
issue was denied yesterday at its New
York offices. It was said that no advicethat such a movement was on foot
had been received there.

I. R. T. Meeting Atljnnrned.
The annual meeting of the stockholdersof the Interborough Rapid Transit

Company scheduled for yesterday was

adjourned to noon of January 16. The
postponement Is understood to have
been due mainly to pending court action
on the petition to place the coir-pany In
receivership.

Call Money Rnay.

To-day is the last loaning day of call
money for 1921, and a comfortable sup-
ply of call funds Is assured. The rate
in the New York Stock Exchange was

5 per cent, throughout yesterday, and
the minimum rate in the outside market
was 4% per cent. Time money quotationswere nominal. | |

NEW INDEMNITY COMPANY.

Will Write Bnrnrlnry. Glaaa, Check

and FnrnrrT innnranrr.

The New York Indemnity Compnny,
with capital of $230,000 and surplus of
$250,000, liaa been organized to wrlto
burglary, plate glass and check alterationand forgery Insurance. The list

1of Its officers and directors Includes
John C. McCall, vice president of the
New York Life Insurance Company;
Samuel McRoberts, president of the
Metropolitan Trust Company; Samuel
Sloan, vice president of the Farmers
Loan and Trust Company; S. ReacHng
Rerton of Bertron, Orlscom A Co. ; F.
R. Keach of F. B. Kerch A Co. : F, Q.
Brown of Redmond A Co.; William B.
Joyce, president of the National Surety
Company, and Sumner Ballard.
The company's business in the metropolitandistrict will bo handled by

the Kenny Agency. Inc.

WAR CORPORATION ADVANCES.

Approves SII.OtlD.OOO for Aitrlonl4_ . ,...

Washington, Dec. 2» .Approval of
It" advances for agricultural and live
stock purposes aggregating $3,899,000
was announced to-day by the War
Finance Corporation.
The loans were distributed ns fol-

Mows: Arkansas, $5o,ooo; California,
1*424,000; t($rorj#:i, 11202.000; Iowa,
$875,000; Idaho, $22,000; Kansas, $285,-
000 Minnesota, $300.000; Missouri,
$115,000; Montana, $155,000; Nebraska,
$325,000; North Dakota. $284,000;
Oklahoma, $51,000; Oregon, $37,000;
South Carolina, $88,000; South Dakota,
$288,000; Texas, $158,000; Washing-
ton, $48,000; Wisconsin, $102,000, and

j Wyoming, $105,000.
»
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Are Your
Bonds On
TL* I »0
i ms L.isi:

Many bonds have advanced
close to or above their call
prices, and should be exchangedtor other issues
having higher call prices or
non-callable features.

I

We will be pleased to send
on request a comprehensive
list 01 bonds showing their
call prices and presentmarket' level. jj

Ask for Circular HR.|
Graham. Parsons & Co.
435 Chestnut St. 30 Pine St. ,

Philadelphia New York

John 5727-30
{

Mcciave &CoMembd's! N. Y- Stork Kxrhanie
I N. Y. Cotton Excbausfe

American
Locomotive
Company
Our Special
Letter will be
sent onrequest.

Ask for H-2

It . I

b'J Exchange Place, New Yor.«
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia, 73rd St. & B'way
Telephone 1615 Columbus

lie Offer

Province of Ontario
6s, due 1943

To yield 5.65%
4

Prov. of Saskatchewan
5s, due 1<L31

To yield 6%
Principal and interest an
the above bonds are pai/able
in New York in U. S. funds.

Miller.# 6q
Members

NsvAbrk Stock ExchdncflsJ
EQUITABLE BLDG.

120 Broadway New York

1 1 1 A MONTHS1Z or L4 TO PAY
for nny active slorh or bond

Nrlline o\cr SO oer chare

THE LIBERTY PLAN
of Partial Payments

Is the best way tobuy security* from
one share up. Write for booklet N'-OO

Russell Securities
VCORJPORATION ^ i

25 Broadway New York City

\JiTHY has no investor ever lost a
dollar of principal or interest

in any security bought of S. W.
Straus & Co.? Write for our bookletC-2 and learn the reason why,

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

American Brass
Babcock & Wilcox
City Investing

FREDERIC H.HATCH& CO.
74 Bwoy. NY 0r 1220
BOSTON CM ICAGO'PMILA HON TREAL" PITTSBURGH

Guaranty Trust
Co. Stock

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

~. «

WANTED

Mo., Kans. & Texas
tllrl lirtnrJa

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

American Lt. & Traction
Cities Service ,

Federal Lt. Pfd. I,
H. F. McConnell&Co. ^

ilrmbera N'w York Mtock Bxchanfft
5 B'wsy, N. Y. Trl. Bowl. Or. 50M-S-S .

"BOND TERMS I
DEFINED"

Booklet gratis on request, also BemlMonthlyInvestment Letter Just off the
press.

L. A. HUGHES & CO.
100 llroadway. Tel. rteetor 2853.

RAILWAY RXFRKSS LOSES.
The report, of the American Hallway

Express Company to tho Interstate
Commerce Commission for September
reveals an operating Income of 8184,775,
In contrast to 8281,one reported for September.Ifl'20 lis urns* revenues of the
former wore $14,794,005, a decrease of
K422,ii7H from that of a year earlier.
In nine months ended September TO the
company nred $1,47$,913 in operating I
Income out of groan receipt* of $145,170,J7NIn marked contrast to an operating

fk i of 111, MI end groM of una.- %
147,904 In the corresponding 1930 month*

'J


